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This paper aims to prove the existence of a relationship between futures traded and their respective underlying assets returns 
and volatility in Spain and United States. The empirical analysis focuses on equity indexes through the study of both Ibex 35 and 
S&P 500, gathering data between April 2012 and March 2016. Specifically, the study will analyze the effect of futures traded 
volume and market sentiment, represented by Relative Strength Index and Psycological Line Index, on spot returns and volatility. 
 
First of all, a comparison between several fields of both Spanish and American markets is provided in order to get contextualized 
with the research, explaining some differences regarding regulatory framework, investor profile and market composition. Then an 
explanatory section is introduced describing the main aspects that need to be known about derivative products, and some 
characteristics of both indexes. 
 
The last part of the paper displays a regression analysis, obtaining empirical evidence about the negative effect of S&P 500 
futures market sentiment on spot returns. Otherwise, volatility results affected by futures volume in both markets, concluding 
that futures activity could act as a stabilizing element on spot markets. 
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